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Tilney,Ladd&Co.

Southern Pacific

Conv. 4s 1929

to yield 5.45

New York

7
Is an exceptionally htp.h r;ite
of return on a safe invest-
ment. But on account of
present special conditions
which have temporarily af-

fected prices without affect-
ing real values, this income
can be secured by invest-
ment in the preferred stock
of certain properties tinder
our management. The se-

curities in question are al-

ways salable if cash should
be needed, and also accept-
able collateral for bank loans.

Inrtitigatwn amt tnrrtspon iff tiff
IntUtil.

is I Henry L. Doherty & Co.
imXI) VErAlnMISXT Wrmmtl Moor)

00 Wall HI. Phone Hanover A67I

Established IS73 '

TlQBEY&KIR
St.Xcu-York- . 1

INemius H.Y.Stooc

WILL DEAL IN :

Babcock
and

Wilcox

'1

OmarOil&GasCo,

Has
Proven Oil Properties
Actual Production
Capable Management
and au Active Market

Have you investigated
its money-maki- ng possi-
bilities? If not, write for
our specially prepared
analytical report N-- 5.

Stock bought cither out-
right, on margin ar partial
payment.

(Independent Oil k'pscialMn)
One Wall St., r.cw York

Telephone Hector rji7

8

Exempt from Federal

Income Tax

Baltimore, Md., 4s
South Carolina 'Is

Rochester, N. Y., 4 & 4 ' .$
Hudson County, N. J 4'Vs
Port of Seattle 4; & 5s
Tacoraa, Washington, 5s

Prlcei and lull particular! on

requttl for Circular AD 21

N.WHalsey&Co
49 Wall Street, New York
rbllsrtelpbta Chine" ( an Franclwo

Uoaton IIUimor CleTolind

Phelps Dodge & Co.
Babcock & Wilcox
Amer. Tele. & Cable

FREDERIC H. HATCH & CO.
Phone nroad AI40, .111 Itriiud M.. Nov YnrU,
rrivate ulephune in liontnn and I'lillailflplila

REMINGTON TYPEWRITER
STOCKS

Cuffaffsnt and Information Upon Utn'i"'

Gude, Winmill & Co.
Mtmhtn tUw York Slock F.xchanft

XO Braid St., N. Y. Tel. Rector 8880

WANTED OFFERINGS

Great Northern Paper

J.K.Rice,Jr.&Co.
nr 4001 In "no .Inh K W.ill t , ,N. Y,

FINANCIAL NEWS

AND COMMENT

II njrlif ss Spowh CnnscB Bet-

tor Sentiment and Market,

Prices Advance.

WAR STOCKS A HE STRONG

Volume of Htisiness Increases
Notwithstanding the

Crop Reports.

Ilcttnrmcnt In sentiment In th finan-

cial district wns reflected In higher prlceii
In the Stock Exchango and In an In-

crease. In the volume of business, the
more cheerful feeling on the floor and In

brokers' offices being bused upon the
1 lurches speech of acceptnnco rather than
upon the day's general news. Ah a whole
the latter was not favorable to advanc-
ing market values, although factors
bearing upon fundamental conditions as
affecting the country's railroads and
general Industries were, of the sort that
tend to strengthen the Intrinsic worth
of Investment securities.

A fuller realization of tho growing
needs of the Allies In the American mar- -

ket.i also contributed to tho Improve
ment In prices. Tho war stocks as a
rule were strong features, while some
of tho rails, notably Union Pacific,
shared In the movement. There was no

j marked Increase In the public partlctpa- -'

t lo it In the dealings and no Indication
. of an Important expansion In the In-

vestment demand In the Immediate fu-- I
ture, but the general buying nex'erthe-- ;
leas was morn diversified than recently
reported, with better Indications of life
than noted In several weeks.

The rise brought out offerings from
various sources and It was this factor
that encouraged the belief In specula-
tive circles that n sustained forward
movement could not be effected at this
particular period. Thcro Is a large
amount of stock seeking an outlet on
all advances, while the present buying
power of the public does not appear to
be heavy.

Other Influences distracted attention
from the sharp advance In the wheat
market, based upon additional adverae
reports regarding the position of spring
wheat and the extremely po.ir llnvcrn-me-

report on cotton. The figures
showing conditions on the cotton phinta- -

f 111111.4, nn in .iuiy -- j, cxi'rc.sscu in perccm- -
nges, were rar under tne ten year aver- -

i ace for this period, and Indicated a crop
of i;.91t.,00(l bales, as compnred with
H.SCfi.onu bales forecasted a month ago,
with ll.tni.suo bales, the record break-
ing gathering of 10H.

In 1915 curtailment of the cotton crop
was voluntarily brou-ih- t about by the
plantcis. wlillo this year a greater crop
was drttlrcd because of Improvement i

last year In cotton Roods situation
111 mm vuuiiu.. iiiiu mi-- ca.jrcil'il mcreaiH:
In the export demand which subsequently
developed. A much larger acreage there- - j'fore was planted, but the crop had a
late start and tlic plant was less able to J

withstand the unfavorable climatic eon- -
dltlona of recent weck than It would
luve been If conditions nt the time of
see 'lng had been better.

Although there was slight Improve- -'

nent In the market for mercantile paper
t.ii. general money market was dull, with
ati s unchanged from Monday. Demand,

in connection with Stock Kxchnnse bud- -'

' new, was and comparatively little
'

I burners was accomplished In sixty and
ninety day maturities. Sterling and

I Continental exchanges likewise were In
active.

BID AND ASKED PRICES.
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American Chlcl'
in Phlrle pf

Am, tlrnphn

Tiiejdat, August 1, lfflfl.

100 Acme Tea 1 pf....,
400 Alaska Hold Minus.
100 pf .

2900 Am Hi el .Suwir. . . .
1500 Am Awrli' C'hcnilru!

100 Am llrake Hhoo pf.
3SO0 Am Can
3800 Am Cnr & Kdry. . . .

400 Am Coal Products
200iAm Hide & l.enthrr

lOOOIAm Hide & Leather pf . .

SOOIAm let
Am Locomotlvo

600 Am I.ecomotlvo pf
200'Am Hmclt
100 Am Smelt pf
100 Am Hindi Sec II
500 Am Step V'dry
BOOlAm Tol & Tel
500, Am Tobaeo
100 Am Writing l'nper pf....

1900 Am Zinc
BOO Am Zinc pf

2200 Anaconda
5300 Atch, Top & Hntitu

200 Atrli Top Santa To pf .

300 All. C.tllf & V 1

BOOIAtl. (llllf V I pf
40001 Unld win l.ocomotlvr ....
lOOOIIlnltlmoro & Ohio

1 001 Baltimore & Ohio pf
800 It !' Goodrich
100 Brooklyn ltapld Trail....
100, Brooklyn I'nlon lias

19001Butte & Superior
200'Callfornla Petroleum

Pacllli'
200lContr.il Leather
lOOiCentral l.rathcr pf

200Chesnpeale Ohio
lOOlChlc & .Vorth western....

lit Western
lOOOlChlc. Mil & St Paul
300IChli Mil Sc St I'll til pf...

12300lChlc, Hock Isl & Pac
lOO Chllr Copper
200lChlno Copper
looic, c. c & at 1. pf
300lCluett, IVahody & Co....

1500:Colorndo Fuel & Iron....
lOOlContlnental Can pf

2340ConsolldHteil niu . .

300'Corn ProductH
OSOO'Cruclble

100'Cruclble pf
2000'Cuba Cano
300,Cutn Canr pf
300iDenvor & Ulo llrande pf
70l,I)etro ...

3001 Distillers Securities
4400' Krlo
200'Krie 1 pf
SOOlK'.cctrlr Storage Battery
100 I Vdernl Jt S pf
200 K W Woolworth

Is00 llencr.il Klectrle Co
100 llvnrr.il Motors

210iJi(lencral Motors pf
"Tiiolflrent Northern lf

2U0l(lreat Northern Ore ctfs
lOOIfireeno Copper
100'Harvester Corp pf
600 Illinois Central

20001 Con
200llnt Agr Corp pf

2200'liit Nickel
IO11 Int Nickel pf
400 lnt Paper
900'lnt Paper pf
100 Kansas City Southern...
300'Kelly Springlleld Tire..,

8140 Kennerott
fi XltiKK Co Light & P....

200 Lackawanna Steel
200 Lee Tire
lOti'LehlKh Valley .

100 Mnck.iy Cos. . .

lOOi.Manliattnn Kl.
1570Oj Marine
21300 Murine pf
1SG00 MiiJCM'i-l- l Motor

200 Maxwell Motor 1 pf.
1900 Maxwell Motor 2 pf.

100 Mh- - Dept Stores...
9200 Mex l'et
1100 Mliitnl Copper ex illv

200 Minn. St r & S S M

loOO'Mo. Kan & Texas..
100 Mo. Kan & Texas

4700 Missouri I'acltlc...
lOOiNtit lllscult I'o
100Nat IaikI
100 Nat K A.-- S
SOO.Nevad.i. Con
500'.V Y Air Unihe. . . .

1S00 N Y Contial
10O N Y. N 11 & H
200 N Y. Out & West. .

300 Norf & West
2501No Amer Co

1RO0 No lV.eille
100 Pacific Mull

4700 I 'inn It II x illv...
r.OOl Peoples Has ex llv
105 Phll.i 1'"

1200 PlttM Coal
700 P.ttH Coal I'tfH. . . .

200'Vittn Steel pf
700 Pr Ste"l Car
40rt pr Steel Car pf . . . .

700 Itay Cuns Copper.
lOOIUwv Stool Spw
400 P.epulillc Steel
linl Itt'puliUc Steel

6400 IteaillllK
100 HcaillnK 2 if
COO Sears-lloeliuc- k

200 Shattuck
lUfitSloss-Shetllel- il

2500 South P.ie
3500ISotli U.ill Cn

400 Sf.utli Uall Co pf
SOOlStaml Mill C riKlits.

llSOO'Stiuleliakor
lOOlStinlelial'.er pf
100 Teiin Copper

UitlO Texas Co
50(i Tlilrl Ave
r.00 Cn llai; ft 1' pf

I'nlon Pacific
lOOlUnion Pacllli! pf....

CSOO'I'n Clsar Stores
KJ0t'ii Hy Inv pf

1000 tin
1000 I' S C I Pipe

.1 8900 I' S 1 Alcohol
..' 10(01' S ItuM'cr

r.t 26400 I' S Steel
71 900 IT S Steel pf

COl 1200 I'tali Copper
..' POOIV.i-C.i- r Chcni
. .' "300 Wabash pf A

100 Wells Km no Kxp.
C300 West Hloctrlf

400Wrf-- t Mil
100 Weat Cn Tol
lnOlWeyinail II & Co...

19C00' Willys Ovetlanil ....
Central

Odd lotH.
Total nnli'H 33", 300 shares,

to date, 84.541,400. Kame perlnil 101."..

MISCELLANEOUS SECURITIES.
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large brokernRc liousn polnls out
the Yorlt stork market
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A
Hint New Is no

n)
fall and Imimhl for 11 rise, but lins be
eoino nil Intertiatloiuil mart for securities,
enrryltiR with nil that Hint Implies ior-- J

responsibilities. The iontep.(
Hon this hoiii-- Is thai Wall Street litis
been sobered by thrse nr;w responsllilll-- 1

ties. Formerly, It says, frenli .

twill extrn ilivlileluls were t'apltiitl'Cil In

the stork market for the sake of ipilek
(tains without Rlvlnic thoiiirlil to either
theory or ronseiiuenees. Now It seen
the ilawiiliiR broader vision anil the
urowth of eniitlon which are rellcctcd In
nioro restricted upertilnlloti.

TnkliiK n Vole.
Thnt the trend of sentiment Is shlftlnn

rapidly from the speculative lsnes to the
more conservative Investment stocks wns
pretty definitely established yesterday hyi
a broker who dtirlnir 11 dull hour made 11

poll of his friends on the floor as to
which of two sticks they would prefer to,
buy. The two Mocks were American
Cotton Oil nnd Maxwell Motors common.
The former Is sellln-- c at around 51 ami
the latter at HI. Thn American Cot-- !
ton Oil Company yesterday declared h i

dividend of per cent., or at the rate of!
4 per cent, per annum, while the Maxwell '

Motors Company declared 11 dividend
2 per cent, on Its common stock, or at
the rate of 10 per cent per annum.
Notwithstanding that there was not a
--treat ileal of difference In the price of
the two stocks, considering the bin dif-
ference In their dividend yields, every one
of the broker's friends voted American
Cotton Oil as their choice for the long
pull. year ago when "war brides"
and automobile stooks were the fnvnrllfs
another story would have been told.

I'ol noller4.
Although little Is beard these days of

the actual negotiation for new foreign
loans of any great size. was stated
yesterday by banker who Is closely In
touch with the foreign situation that
there Is an almost unbelievable number
of commerclnl credits for tin warring
nations, for Kranre especially, being

In this city eviy week. The
commerclnl credits are for the most p.ilt
for Individual firms In Kranie and range
anywhere from $1,0110,0(10 to $r,,nnn,onii.
Kew have to do with war order busi-
ness, but are more closely related to

trend of trade between the two
republics. Wall Street lias lately coln-- d

for them the name "pot bolleis."

Brltlr.li l.iinu.
I The lime l not far nfT, In Hie mind:' of
many of the banking frateinlly, h'"i
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the Investors of thin coiiiitrj may be nf-- fi

red a chance to suhs-rib- e tn all' tl'.er
hilt loan fir one ur tho Allies, this t.--

to Oreat Ilrltaln's benefit. An mlirr r of
a prominent banklnv intt.:u!i .1 ..n,t
yesterday tint he felt (ire.!!
llrl'.iln would In constrained t.. bat.o-.- i

larcely again In this rntnitty b"tor tl.e
ye,ir Is out and that In his or-- l '!iH
lilece financing would tut a ml i.rr.ii
loan, not unlike the 0:10 recently

for the account of Kraip--
Speaking of tills )0slb:e new an Ihe
hanker said th n In h'.s opinion It would
lie "fometlilng choice" In the way an
Investmen". It tonsldered liol

that It may be handled tin
American Foreign Snur'tlos I'.iipnrn-tlo-

the $lo,(ifiii,fnio concern formed 10
float the recent Ki0,000,onO Krench ban.

Not Tmiiiltilc.
mere S a Itrolvtlie- .ltmtlr..nn in mine
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well Informed banklrg elides that If .1

Chlnei". loan Is arranged In this mul-
let there will no need for those In- - '

tcrested In the promotion the luan 1

put up signs reading to the effect that '
"the line forms on the right In other
words ninny inkers do not expect that
there will be any lush to par-- h

tlcip.'ite In su-- h an olferlng. As au ludi- -

cation what certain Interests think of
A lending money to China, until cnndlt.'ons

-- 1
j In that country beconu mure settled, It

Is only necessary to say thai the mllii.i,
I. of a big banking Inrtltutlon tnld yen- -

' tcrday that making a loiiu to the Chi-- -
'. nese f tovernnieiit was something like

j making n loan to an ti'lr.il body.
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A 4mt Specnlnllon.
A pood many Americ.ins tire credltil

with taking advantage of the ileprecia
tinn in rulil" exchange anil the fi.-- t

that Interest In paid on time ilep 'fits by
the lilg Itusslan binks at the t.ite of

er cent, per annum to Induce sh1p111cnt.11
of funds to Russia allow them to
remain theie until after the war A
great deal of this sort of yp.ciil.itlnti Is
said to be going on under theje condi-
tions, according to foreign exchange ex-

perts wlin handle nich transactions
People who are doing this figure Hint
they will get nt least per cent, on
their money so placed In Russia while
the war lasts, and that afterward, when
rubles return to their parity, which Is
M. they i.taiiil chime of making
handsome profit.

Forclun fin 11U HeserreM.
Although the cost of the war to the

.i, belligerents In mnuutlng to larger figures
m almost every day there Is as yet no In-- ,'

dlcatlon that any .f the larger warring
natlon.s liaie reached the lerge of t nt
b.mki'iiptcy which li.i been nt often

77 j prophesied. Statistics compiled by Ihe
Nat tonal I'lty Rink filed an lliteret,tlng

j light on the reserves nf the great bin!.'
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01 tne belligerents it ml inine'ite Hint tliey
.tlitnli ii- - -- ir.'iiK lit il I'' I lull lis lliey

Mere it Jfllf ilKU. I III II.IIIK III
is In a stronger posltlm than In Jul,
IOI'., Its reserve on .Inly 1 hist being 2"
per cent . .14 against 10 tier cent, on tlio
corresponding date In U'l.". The follow-
ing table shows the gold reserves of
rome of the other banks:

H.nW of Krnir,'
Hank of tii'i many .

Dink nf It.iHxU

Inly I.
191.
.10 'V

17--

.hilv
lot:

Wlint I WorUliiK Pniiltnir
Nut a few Items of general InlcreM

liaxe 4Mieil from the Mil Pont trial lu Wll- -
mlngtou, A discussion of wli.it con"!'.,
tutcs working capital occupied nine
the time of the Kei1er.il I'ourt
side was dlameti Icnlly opposite Ini

h

views of Ihe facts and coun-.- d

closely tpiei.lloneil liy the court as to
exact meaulngK. Heine dlsiUlsltliuis on
this, tluil and the other thing, often of
great Interest, were tretpicni The

of wotklng caplial or one
side was that It cnuvtltutes the ipib k
ithsets nvallable fnr the day In day

the roinpipy. The oilier
side tool! the x lew that working capital
was a sum set aside out surplus.

More Pcholiiu !

j Wall rilreel, which so solely pur-7.!e- .l

by the action ltc maikrt follow.
!ng the reiord bre.ikliii caruiiivi the
I'nlted States Steel I'orpor.illtin .111.1 tm
declaration of 111 extra dividend bv th.it
oinpnny that It has been unable in

an.ilyie the chnliig.i which ciuwed so
tunic a reeiptinn the good news,
111101111 r ps, cnoioitti'ai pi'uuetu 10 con-len- d

with yesterd l.i II came from ,e
(lovcrntncnt cotton tepoit Although tin.
oltlclal -- how In; Indlc.ttrd thai the crop
wou'tl be the poorest IP eiN, cotton
noo only about forl point 1. The crop
was so much worn. Ilian Wall Street
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